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Yyt oK, A 8 G R AT A 50 A R R B I Wl 28 g 42 o Aol 23R S 7R A B9l 5 408K, 2 T i T
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IR LG5 K . 275 He et al.(2013) , A SCHR G DLUR 2B BROR FI 2 FiT 28 W) 2 75 AJ [l — > i oll 4
P ORI CSMAR Bl o vp 117 24 ) 5% 2 4 42 B Pl R 5 o) A5 6L, T2 000 BTl 4 ) e 2 A 5
Qi i N XS, K RE 2 38 3 21 [F] — fe 28 P il AR b T 2 ) 48 B 181 R A7 T L 9 45 75 B e 4 S8 B Y
P B 2R P s X 58 M RO R UEAT T 0075 28 , A R SR M K P K LA B BT A R UK A B
28 R 7 Sy DR ] — Al 4R F 385 00 A Ry O A ST il @

(3) 77 M A=A T o AR SCRR G v B0 25 W B AT P B g i K i mD 7l 4 26 4R 5 1) L4
AT R PRI A R 32 AR, % Maksimovie and Phillips (2008 ) % 7 i A= i J5 39 1) %) 43 77 28,
AN S 3 7 B R K SRR A ol SR 3 R SRS 5 AR 7l 23 O DS ol AR i R . B
T30 AR AR 2004—2019 4 50 RS B 008 1 230 LA B A b 80t 19 R A R 7 ol Y R U K
AR R A R B R T P L BORAE T RS 2R 7l 5 R R R Tl
A RO T Al R 38 AR T 7 ke R A BOK T  T hy T 7E d SR 5l A R E  ARAR T
b HR A R S B A M BB R R Tl AR ORI DA A R 5 SR o A R A
A K 1 KRR T 7 P S BOK T A S B R FEr P I A LAl S B
PR G R AR o Dy S BRAE BT K 105 R, AR SO Al SE B BT A R AT T 94k PR

3. WABEIT

h TG A Ml B PR 5 SR R A S AR SCEE N T AR SRR A

Score, ,,, =B, + B, X Group, , + B, x Controls, , + Year, + Ind, + ¢, (1)

Horp B (1) H Score S i M 1) WL FE 5 Group g 4o lb B AT, 41 2R Al SR J8 1 4 AT, DU B A
KU R Z MEAE R 00 FAR it 5 os Aok AR, Year Sy 4 {53 18] 5€ B0, Ind S 47 M [ 72 R0, &
FONFRIEIN o AR SR AN R R0 PER < Al B ( Size) (Aoll AR (Age) 7 AL 5T (Soe) (HE 3 23 ML
BE(Dir) GE= R (Lev) B HZAFRE S (Mgage) BLE R (Cash) AU (Share) (J 57
W L (Indep) o WEAM AR SCREFE il £ Ml 1y 42 8 2 77 % (TFP) |, AR SRy Al i A A [ s 25007 @

@ BRI Al B P R OG AR IR 3 DL o B T 22 0% ) I 3k (Chup :// ciejournal. ajcass. org) B,
@ AR SCHE T Aol T R AT IR e Aol T 2 5 AT R AR o e e b
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fii % Giannetti et al.(2015) , 3 T ] A — 1B A% 57307 A= 7 bR RO 42 BE R AR 77 RAB R AT . O T 5%
SifE PN A A T AL, A SR fife B 7 i R i AR R S 1

4. FETERHBESIT

Fl REEA RN E CAHREG 45 R .Y R LUE Al s i B A 38
17.9122 HrifEZ2 0 4. 0471 Al SR A YRR A A O 0. 2554, 3R B o [5] | i 28w v S J@ 4ol 46 1A
Al b Ol 25, 54% o B T A R RCUE A0 A ok MR (2 {E 21, 8883) | Y A LR (M H
0.4406) = BUPE B (¥{H 0. 4178 ) Y AEA FHYLH .

*1 TEE XA ES T
7 i 44 B A i PURIIRIED ¥H P v 2%
Al £ W B R (Score) S W VR B DR, BB BT 7E 6—30 4322 ] 21188 17.9122 | 4.0471
AL BT ( Group) EERETAVER, TR, EMH0 21188 0.2554 | 0.4361
RBRAH(TFP) F TR AT —JE S L3 AR 7 R B0 B 21188 0.0380 | 0.8436
Al A ( Size) Al 5 9% = X BUE 21188 21.8883 | 1.2614
ET A (Age) Aol b 7T AR BLE SRR 4 21188 2.3298 | 0.4340
F= AL 5 ( Soe) Al A Al AR 1, 75 T R O 21188 0.4178 | 0.4932
R AR (Lev) SRS BT HE 21188 0. 4406 0. 2066
M4+ A (Cash) R B 4 S5 W I LA T 21188 0. 0469 0.0792
JRALAE 1 ( Share) 55— RBCAR 35 B oy 5 A L A9 21188 0.3546 | 0.1502
# 2 AL (Dir) FE A E 21188 8.8118 1. 8204
M7 F R L (Indep) My EFHEF SR BESE I 21188 0.3692 0. 0543
BRI AR B H (Mgage) | HE 7 2 R0 3 8 9 AF 58 B (B B SR X 8K 21188 3.8819 | 0.0673
1 | 5% 3E A A
1. EHEEEF

B LA Bl AR AR SO SR OLS A T 5712 75 5 A b 48 P T AN [R] 7™ e A= i Jo 38 B B x4l
A E JEE B SR BT A S R A 3 R ) AR ) 5 A Ml T E SO, L A Al )2 T AT R AL
W K2 HR TAHBLENAL R o X T R B ™, Group BIAL T R K 0. 4687, HAE 1% /K F L
25, Ul AR AT Aol 2 R HOCRE Sy St B I DR SR 5 o8 R S R b AN AR SR PR Group (9 A T
F RO A HA R, 32 WA B SO Al 55 0 57 A ol A9 S e 0 2 AT I 3 2 e 5 T T 3B R
A, Group HYAliTH R KN 3. 1383, HAE 1% (/K- b I 35, 2 B 48 T 80 03 A oMb K SR BUSE O O 1 A 1%
WS DR SRE o I [ I 25 SR SR B, A AR T 3 5 T A ) B Tl R 23 BB, 1) RE g, AT AR AR R R
b P9 BB A S AT B O R R

[ Hsf, A SCHH O P BE A7 8 7% 26 Al A A1 A2 8572 el il 19 20 8O 5 O 5 i 08 4 TR 5% Al ) %
Fi % St JEE DT 35 80 R DR 25 SR 1 i 2% o — 7 [T, Belenzon and Berkovitz(2010) A, 4l 5 AT AJ fiE

©  ASCEB AR T Pearson AH5C AL, SR E WP E LA 255 ) M3 (hitp :// ciejournal. ajeass. org) FH .
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P[5 ek A58 1R 9 Al EAT IR W TR AR S 8 B 10 B 5L AR, %5 W AT RE 25 3B Group (AT R AL
Wl o o3 — 0 T, AR T W AR B, B AR Al i B AR PR AR R IR 32 F Jr (Maksimovie
and Phillips, 2001 ) , £l 4 1 AT BE % 45 1 J5T 35t D 1K 19 180 03 il L 3% 82 A 23 3 BOAR SC Group YA TH 2R
BWARAY o P, A 3CAT % Gopalan and Xie (2011) A 5075 , (i AT T H A8 4 3k LI R 322 P9 A 1P ) A
AR SO B P A M B8 o A 7l Al B8 1 B E (Hygroup ) DL S B2 PR A Nl 8 4 85 830 o R A 7 Il
A58 LL  (Hyshipment ) £ 4 A 3C Group 11 T RS B o 7855 — B B [ 9 45 5L ep @ g & Rl
Hygroup Fl Hyshipment )t 11 22 803 W 25 0F, 2 W b 06 45 1 Ay 4R P £ oMl 79 G 30 15 48 ] ol B o
o RS P A b B L T RER DRl B A RS B B L T R ARG . T F (B Hansen J
K650 45 SRR T, 2R SC BT o6 4% 1) T R A i 0l 2 AH S PE R HOR TR B U (i [ R, % 3 3t 1o
TR BT EE R BN R T AR TR AR i R A B Be A ol 4R P S O S A GG R . He,
AT 7=k H [ Group £l 11 %R 0. 7088, HLAE 1% (/K b 58 35 5 768 & Tl Fn AR 0 7= ) v
Group HYAL 1T ZR A B3 s Xt T £ B 8l , Group B IT RECH -2.9180, HAE 1% WK F I i
FHo BEIRER2 HHRBN—FEER2 | Group MG RBUE —E P EAURAL , R 2T
sf IR Tl 4R T BEAETE AR R I, B R ke, AN SCFE 11 U5 43 A b 24 4 T R R Al I, DR
AR P A P T R 3 R0 A8 A6 2%

*2 AEF A A dy BE T 4k 8 B 5 8 BE 3t B
. () (2) (3) (4)
B Ll AT, AR HLRY T IR BT,
Group 0. 4687 -0.1782 -0.3959 -3.1383 "
(2.7759) ( -0.5597) (-0.9142) ( -3.7552)
Pl As & & 2 e =
AR 5y [ 58 BN 2 2 b b
A7 Ml 15 5 34 BE b b = =
BURILIE() 10641 2828 2510 1823
PR R’ 0.0315 0. 0569 0. 0936 0.1143
W77 U ARIERR 1% 5% R 10% 1 MK E L S N gt el ZTRR T L, DL &
#[A .
*3 FERAIARTEE(RENEVERS K HEHEE
- (1) (2) (3) (4)
J A A =l A AR R TR AL
Group 0. 7088 0. 1405 -0.2502 -2.9180""
(2.6982) (0.3106) (-0.3611) ( -2.8590)
1 A2 = b 2 2
AP A5y 6] 50 0L 2 b B &
A1l 15 58 %0 2 Je = =
BURIIE(E) 8989 2314 2008 1467
% R® 0. 0332 0. 0739 0. 0824 0. 1636

O BB A 4 D TP E Tl 2 ) 35 (http +//ciejournal. ajeass. org) Bt £ -
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2. ZImHLE

TOHTSCHT IR, Al i B8 A2 3] 20 5 il 57 29 oA ] 29, 32 88 A b 228 XU 1Y i (Tang et
al.,2011) o 45N 2k, A SCRF T Al B P A2 28 S 5% Aol 50 s 850 B2 10 o ¢ 249 SREATL o 0 A [e) DR K6 L
il AT SRR 5

BET R BT 2 AL A SCIA N 4l 46 TAT BE 68 58 3 19 8 B A TIT 37 1) < A C AR O TR P PR A5 iR AR
2 figp L B A Ml T TR 1 £ S0 S il 9 249 SR [ 8, S % I 4R AT JRE R B PRAT o R SCHRCR T A —
IR 45 YL S Ok A 5 Ml P T 29 SR OT- o SR, 1R T R 29 RO AR S A SO i R R R T
BN T A SR b, A U % Maksimovic and Phillips (2008 ) . Gopalan and Xie
(2011) B A, ol FH A0 ol 45 T8 St 0 2 4 7 0 4 U 100 25 D0 A Ml ) il 98 249 SRR K, L B30 (E
K Al T T I 7 ik 9 2 RO K o AR S T SE TR I Group x Finan SJ6 6 56 i 9% 29 AL , U 558 e 10 11
it RECR O TE, D136 A Ml B TAT BB A% 3 ) 2% A il ¢ 24 SRR 3 P S0 R A ol ey 5 e B

LT SERHE R B A SCIA R TRHLK T 52 e T 4ol T B 3 50 75 L V8 P 7
FHRE Sy o T Al 5 AT AT AT o A #8310 R[] DR 6™ L okl X el i 5% A Ml B80T 3 A XU, A 41, 98 T
T 2 A M SEAT I R B Bl . A UM SR MR 55 (2013) 4503, DA Al 1 48 ) i sl MR 7E AT Mk
8RR AN Sy RIS 7 AR KT A AR o, BAR R IR S il 28 7 L A 2 J5 1 Roa 7E 5 4R (1 -2 4F
B+ 2 ) AR MEZE . A, Al 2 S P AR R T TR ATl At A ol 8K Al B XU K HH B
JIER o ARSI AE I Group x Riske A 55 & [A) CR G " HL I , 40 SR A2 3fe 1 ) £ 1+ R A 25 0 IE
I 458, Y i ol 2 A R 8 30 ok 2 i IR 7K P 7K P ok B T s R

g HE R P RRAIL TR B B AR 0, AR SCIR] ) 4 T Bl 29 OB 5 S () DR BS: MIL A R AT A 3, R
4 45T A RS R . ERCK L, Group x Finan §IAt 1 Z 500 0. 0085, H7E 5% H /KK E
.3, Group x Riskt 51T 2500 2. 3294, HAE 1% /K F i #, FERA BIy= b 28 3R =) fll

=4 LR ARG 5t E R Y H
- (1) (2) (3) (4)
A R Pl AR A TR P TR Al
Group 0.5845" 0. 1991 ~0.1085 ~3.0858 "
(2. 1404) (0.4177) ( =0.1469) ( -2.9149)
Group x Finan 0.0085 -0. 0035 -0.0025 -0.0365
(2.2330) ( —1.0699) ( -0.5256) (-1.1267)
Group x Risht 2.3294 " ~1.3830 ~0.9554 ~0.0721
(2. 6595) ( -0.9284) ( -0.3752) ( -0.0281)
Finan -0.0100 " 0. 0007 0. 0055 ~0.0761"
( -2.3223) (0.1518) (0.8495) ( —3.6688)
Riskt 5.8948 ~0.2990 1.2062 4.1986
(2.5705) ( =0.0904) (0.2043) (0.7502)
5 ) A2 = = = =
A [ 5 S NE = = = =
A7 b [ 5 27 = = = =
pURIIR(E 8199 2219 1939 1409
i R 0. 0368 0. 0674 0. 0896 0. 1827
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BAYF=AV R, Group x Finan Fl Group x Riskt (A iH R B A B2 . X — L5 R RHER NI E AT
(4 1 B A e T A9 57 b S 1 AR Kk Ak At 77 ol A= o 390 B B A BB il A T B BT AL A A
GLAR AT LA Bl P TT S 1) Rl 0t 24 SR8 A AN R [ L AR, DT BB 1] AUA T I 1 s RO

3. REMESH

RIS SR 25 S 2 B, £ 48 A1 3L T P9 30 117 37 114 i 6% 249 o] % fift R o8 XU 7 5 A BIL D, 32 7 T
A0 AR TR 7 B £ b 1 s R A R I, ol R B A2 R A 1 R,
22 AN IR BT A1 29 (3K A%, 2020 ) , A SCRR I A 11 P4 35 AR5 AiE 141 56 28 58 9 A~ T 1 o X £l 4R
P 5 0k I S5 R R 2 1) O AR R S M A . ©

(1) S PR AE A S0 o st 42 PG PRS0 1T 5, 2 S0 S0 D Ak T i e 8 7l g i 5% sl 22
FIGEF1 A F AR TR 5 R R 9 B Al 28 ) R T 22 BE K BT AN TR K 6 4R FAT PN B AR AE 5 R B
Al 5 I 11 5 R o T AT PR S U U T R RN O R e AR ), AR S A A T 2R
AE 77 55 1 £l , 8 B8 7 98 1) il B AT R A5 B 412 JAT N T R A A0ARE A1 T £ Ml 8 TAT X K e SR JE 1Y
P T+ I E BRI BE J) SE R 0 Ak b T RE 23 B8 B 3 o AN SCRA ol 8 Mk 5t (Roa ) i B 4 Ml 1) 282 ) B
T B REAR BG4 N A B D AR B AR 4. WSS R S, K B = b &R AE
JIHH Group x Finan WAl 7+ R %R 0. 0291, H7E 5% WK F b i %, Group x Risks [ Al i1 R %k
6. 0930, H7E 1% W /K F L 2 3% 5 AR ZL AT BE ST Al Ak T T BB A B35 X R BAFE LI A =k
Al 1y 2 ) R 7 R £ P D  T  E RE & 2 A L B 24 SRR v XU AR KSE I R A 2E T 4R T
A ol B 5 R

x5 BAENHNRRES
ATl AR =
75 (1) (2) (3) (4)
R AEE T K& FEE AR Ty 2 FBe
Group 0.8210" 0.2218 -1.3815 -3.9363""
(1.8761) (0.5964) ( -0.4710) ( -3.0933)
Group x Finan 0.0291* 0. 0067 0. 0484 -0.0197
(2.4171) (1.2003) (0. 6297) ( -0.4775)
Group x Riskt 6. 0930 " 1.7513 -2.4361 1. 8660
(3.6237) (1.5769) ( -0.5371) (0.1842)
Finan 0.0122 -0. 0084 0. 0085 -0.0761 "
(0. 8250) ( -1.4024) (0.0704) (-4.1768)
Riskt 10. 9365 ™ 5.3731" -2.1253 13.0113
(2.9414) (1.8196) ( -0.2111) (0.8130)
s o A i = b s =
A5y 15 5 B BE b b b =z
A1l 1 5 B0 2 2 2 =
LI i 4099 4100 704 705
JE 4% R 0. 0596 0. 0484 0.2552 0.2988

@O AN ER RS T R BFEE R, BERSRERCTE T4 T ) M Chup://
ciejournal. ajcass. org) B4 o
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e AR SCHE— 20 2 O T TSR]l i 5 Aol % B2 8] AR R BE g 22 R T 0 Al AR
W 14 o) A T B o AR AR ST 0 A, A SR Aol 4 AT A 3 8B A b 23 5 AR T R 2R ol R R A
PNV, AR AL T AR TR A5 AR TR 5 b 1l R Al B R BE D 2 B OR8¢ 98 R TRl A R B A ol
FRBIL 23 AR B, A Ml 4R P gl A T BE T K0T A 28 7 b 8 B3 A ol B B A5 A LR R
TP AL SR AL 2 o AR SCRAAR Ml 58 P PP AR T 80 2R 5 B R 7 M A9 R Aol ) 2838 Ml 5 2 B R A
7 R BE J1 22 B (Rankroa) @ [MIASE R ILF 6, 7EMAK AL, @ 22854 Group x Finan Hl Group
x Riskt 32 e i 1) 14 11 2 %43 %124 0. 0093 1 2. 1369, H G TE 5% WY /KF b 53 ; A% 2 5 20 73 il
THRBIIA R o KRG AE T 7Y 5 3B 7 7 b i Rl 63 A ol 19 2 4 BE g 22 BEBOR, Al 2B A
AT 1] B o A T RS 2R o 4 B A oMb Y R

=6 BRgNEENRRESH
A T Al IR A=A
AR (1) (2) (3) (4)
f=F 3l R 2R R
Group 0. 6054 ** 0. 4675 ~3.0186 " ~2.9992 "
(2.1713) (1.5872) ( -2.8279) ( —2.7854)
Group x Finan 0.0093 ™ 0. 0048 ~0. 0340 ~0.0390
(2.2221) (1.2607) ( -1.0296) ( -1.1031)
Group x Riskt 2.1369 1. 4965 0.2498 ~3.5090
(2.2353) (1.5529) (0.0931) ( -1.3110)
Finan ~0.0096 " ~0.0061 -0.0759 " ~0.0938"
( -1.9780) ( —1.4283) ( -3.6111) ( -1.8739)
Riskt 5.6096 4.5712" 4.9467 ~3.5090
(2.1823) (1.8775) (0. 8440) ( —0.5904)
1 1 7 & = = = =
A Ay 18] 78 BN = = = =
A7 b [ 5 200 = = = =
L {1 7308 7308 1365 1365
J#% R? 0. 0358 0. 0397 0. 1764 0. 1927

(2) SN BE AR o AL SM R IR I 5, AR 3C 0531 AA T b S0 0 i 5408 12 i 22 B BOSR A 1k
PSS AR, A A 26 2 AT 1 788 P 45 TR 3% 55 A0 B Aol S B 4% B SR R

Rajan and Zingales(1998) 1Ay , il 17 375 3 aod 1] I L& 7™ T A4 788 Bl 9% 140 47 b B8 3t 6 10K i %
JEAS B ANERBE 4, 2 it T AT ML Y R B IEA o R DR x4 Rl T 3 DA RE 1 3 23 5 AR, Aol B2 AT 1 P

O 2R Bl B 5 Al T TE B9 4R P A [ A T R R B BB Ak, I Rankroa T3 5 A - (R 2L
7l B8 B 51 Al Roa — 53R B 7 Mk ) B 53 Al Roa $406) / RS B 77l 1 B 53 A M Roa, 11 T8 8 38 20 77 Ml 154
BB AL, WAL O 5 24 5 G TR 72l g 8 % i ol B 26 119 £ AT+ ) A A A BB B 7l 19 B2 5% Aol , U] Rankroa
T A - IR AL 9 8 B Ak Roa — J A B 7=l 1 % 53 A Ml Roa S5 {8 ) /66 38 717 Ml 9 )80 B3 Al
Roa , {0 TC ) A B 7 b i i B3 Aol , IR AE 4 O
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BEAS T 5 VT Re SN AT ) T AR AR A0S R B A T Ml 0 B D Al 1 SRR B L BRI, AR SC2 % Rajan
and Zingales (1998 ) fiftis , ff FIAT Ml &0 ¥ falt 9% 4% 6 132 3 — 418 s ok 85 o £l T 1 ek 1749 271 350 il 9% 24 o
RTHETHABIHMEER, (1) (2) 3] 8 s 78 B R b, w47l S0 30 fl9E 42 B 20 vh
Group x Finan Fl Group x Riskt 28 e R (1)l 11 2 5043 54 0. 0129 F1 4. 0487, HIH1E 5% /K F I &
2 MARAT M A1 55 il B8 4061 32 2H P A SS Te T T RAUY A B35 o 3K Rk 1 A K B Pk v ATk Ab
IS Rl R B v i Al B AT PN S T A i AR Y 2 A R XU A3 R B S B S 4 AT
A oMl T 1] BRAT R ) SR o 7R AR AU AL, Group x Finan Fl Group x Riskt S8 e WAl 11 & %X
TEPA B 52 5,

x=7 7 Ml S D R E 4k W B SR M A AR
B A T = IR M=)
5 (1) (2) (3) (4)
T AT b AN T e AT Ml #1 58 F % FRAT MY AN il ¢ AT b A i ¢
T B2 8 BE M B2 M FE
Group 0. 5957 0. 1663 —4.6360 " -3.3072°
(1.5077) (0.3901) ( —3.0488) ( -1.8576)
Group x Finan 0.0129 ~0.0019 ~0.0302 0. 0045
(2.4197) ( -0.2355) ( -0.8252) (0.0957)
Group x Risht 4.0487" 2.1036 3.2232 ~3.9673
(2.2897) (1.4424) (0.6379) ( -1.1289)
Finan -0.0112" -0.0072 -0.0676 -0.0612"
(-1.7186) ( -0.8086) ( -1.0779) ( -3.5863)
Riskt 11.8724 ™" 2.3304 10. 7201 ~3.4265
(2.6621) (0. 6763) (0.8594) ( -0.4409)
P AR = = = =
AP Ay [ 50 2T = = & =
A7 Ml [ 7 &I = = = =
UL i 4100 4099 705 704
Ji i R 0. 0685 0. 0380 0. 2637 0. 2843

WAL, 2855 BURANHA E M (EPU) AR Ky AR 2578 PR 58 0 T B2 00 O3 , A 2 52 i A Ml 1 ¢ s o
Ho MGRUTBURAN E P35 95 I8, Al 2 Hy 745 Fil ol 377 2 458 0 ) T ks B i O TR X 5 XU s 2 o
), by AR Al T s B Al S AT O SO S AL AT RE R R o A SO AR BT b S Al Al SE 1A
HA B 22 A fih % 209 SRR o XURS: AR HH 7K B R ) BE 98 , TR 22 BF BUROR I 8 PR R I 1S O R, SEBE
R A B ERAT o BRI, AR ST 28 % B SREAS  E E F A FEOR SR TT SR ISR 3 BT o AR SR Bakeer et
al.(2016 ) 44 & (1) 28 55 BOR A E P38 BOR M it b [ & TP EURA T EME . R 8 4 th 1 4Ll 1 ) 45
Ho B (2) 5B 72 R B 7l i 2 55 BOR AN 0 E Y4 Group x Finan WAl 1 R BH
0.0375, HAE 5% B/KF I 5.3, Group x Riskt ffk T 2% 4. 4574, HAE 1% B9KF F &8 & mifk&
U B AN T PE 2 PSS e LA T R B L X SR AR A Rl 28 B IR AN A 0 1
e Al B 1T 1 R 3 5 2 A Fal BT 24 TR 4R i XU R R KT B T A B R R R L A R B
th, Group x Finan 1 Group x Riskt ZZ AT REER N U LB EE R,
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*8 EFHRAATENERES T
A ALl TR
Gy (1) (2) (3) (4)
& EPU 1% EPU & EPU & EPU
Group 1.1134™ 0. 1226 -2.8656" -7.0918 "
(2.6249) (0.3400) ( -1.6777) ( -4.0751)
Group x Finan 0.0375" 0. 0030 0. 0306 -0.0162
(2.5680) (0.5293) (0.5980) ( -0.3504)
Group x Riskt 4.4574° 0.9585 -1.2649 - 0. 4046
(2.6994) (0. 8005) ( -0.2556) ( -0.0799)
Finan 0. 0028 -0.0047 0.0100 0. 0505
(0.1651) ( -0.7954) (0.1201) (0.8717)
Riskt 9.5626" 6. 0568 0. 4048 9. 4658
(2.2543) (2.0650) (0.0385) (1.2384)
il A 1 2 e P P
A o} 18] 7 280N R R & &
A7 Ml [5]  37 = 2 = =
pURIIREED 4124 4075 730 679
W R 0. 0588 0. 0582 0.2351 0. 4789

4. REES

A 2 e B A T A AR SCHEAT A R R AR 30 s (O S Al S R AR o A SORE A i b A
5 — DR b —— R B S B A Z He T USRI B3 3 el S 15 . 25 SRR WD, 78
TP lb v A ol 5 AT 53 A oMb FD s 38 TR A S 3 o T S Al s R SR AR Bl o, 4R AT BB A
b PR R 2 R 2 I T ST Al 5 T A S TR ol AR R D e R T B A ol 1 R
JE 5 SE A TE W R X o 34T R BB SE PR — B @Bk A R R bR . O B T
(o T AR 7 ol A i R S A L AR SCLA S AF Sy — A WL T S0 , 0 0 77 e /B 004 3 A ol R B O G R
A6 b RTINS 7l AR A R . [ Z R SR SCAS B IR — B, OB AR IR bR, B
i SO B9 il 0F 29 RS A, AR SCHY G 1 A B Al Bl BT 29 SR R B KZ 3850 KZ 48 BOBOC, B Al
TR 1 ) i % 249 SRR B o 45 R R T, T B R 7l o A Ml 6 PR B 408 T 3 il 98 24 o 5% A 2 0 i
Al AT SR AR O, 5 B SO R BUAR [ o (@ S 30 XU RS AR FELAE Bm o DA B 48 i S P 194 XL 7K 4H 18
bR, ARSCRL 3 AR S — AN UL B B, B I A A ol XU AR HE P BRSO Ak 2247 ML 34 B2 5 ) Roa
TE 3 AR (1 - LARE ¢+ L AF) IOPRIEDE o S5 R W], Al 48 P RE G5 3 i 412 w25 XU 7K 13 7K SF- $1 7k
JA T 7 Ml S 7 A oMb B S OE

B#t—F o

1. HERRACEZI
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Business Groups, Industrial Life Cycle and Strategic Choices
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Abstract: The strategic decisions of cross-industry operating business groups at different stages of the industrial cycle
are relevant to both the group’s own development and transformation at the micro level and the macroscopic goal of optimizing
and upgrading China’s industrial structure. This paper examines the differences in strategic choices between business groups
and independent enterprises in the context of the industrial life cycle, using a sample of Chinese listed enterprises from 2004
to 2019. It finds that business groups promote the sirategic aggressiveness of member firms compared to independent
enterprises, and this role is mainly reflected in growth industries. In terms of the mechanism of action, the group facilitates
the strategic aggressiveness of member firms in growth industries through a combination of financing constraint mitigation and
co-insurance mechanisms. The heterogeneity analysis reveals that in terms of intra-group characteristics, the greater the
profitability of firms in growth industries, and the greater the gap between the profitability of firms in growth and declining
industries, the more aggressive the strategies of member firms in growth industries; in terms of external business
environment, the greater the dependence of the industry on external financing and the higher the uncertainty of economic
policies, the more aggressive the strategies of members in growth industries. Further, this paper [inds that the growth industry
member firms have been able to adjust their strategies by expanding their investments in fixed assets, intangible assets,
R&D, and technology-based M&A, and that the implementation of aggressive strategies can improve their economic
performance. This paper helps to clarify the micro-mechanisms and industrial boundary conditions that facilitate aggressive
strategy formulation by business groups, and can provide policy insights for the formulation of industrial organization policies
and industrial structure optimization and upgrading in China.
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